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HARE'S MOTORS IS
T0 BE DISSOLYED

Companies Making Mereer,
Simplex and Loeomobile
Cars to Be Separated.

That Hare's Motors, a corporation
formed more than a year ago to take
over the management and operation of
the comphnies making three high priced
automabiles, the Meresar, the Simplex and
the Locomeblls, is to be dissolved and
the compunies manufacturing those cars
Are to operate Once More as separate
unlts was learned yestorday In connec-
tion with the anncuncement of a reor-
ganization of the Mercer Metors Co
pany. Every effort is to bs made to plt
the Mercar Motors Company and the Lo-
comobile Company In u strong position.
The E&impl t bils Company Is
owned by Mercer Motors,

No definite plan has been worked out
for the Loecomoblle reorganisation, Its
banking and merchandlse creditors have
been extending for geveral manths thelr
claima against the company, aBfl it was
sald yestgrday that in all ssOpability
they would consent to further exten-
alons,

In the ease of Mercer, however, &
definite reorganisation plan s under-
stood to have been worked out. Under
that plan ail contracts and options with
Hare's Motors are to be cancelled and an
affort to put t‘ha Mercer Company on &

citl pr {on basis of thirty cars

10 Dividend Stocks
Under $30 a Share

Many dividend - paying
stocks which in 1919 sold
at {rom $25 to $75 a share
cl.n today be purcb..ed

t prices representing
dh::ount of 50% to 85%
repart showing 10
listed  dividend-paying  stocks
selling ot from §10 o 528

per share, fogether with their
."1'9 1921 high and low price
levels,
ook

!-}z! [

earnings,  divi
valuc, ckc.. mailed free
on requesl.

Ask for H-570
KOHLER.BREMER & @

*STOCKS ~BONDS-
32 Broadway, Hampton Hotel,
NEW YORR, ALBANY. N
WE HAVE
ORDERS IN— 3

Butterworth Judson
Emerson Brantingham Pfd.
Gillette Safety Razor
Robt. Gair Com.

Rolls Royee Pfd.

Scottish Amer. Oil & Tran.

KIELY & CO.
A0 Wall SLNY: Tel: John 6330

OUR LIBERTY PLAN
OFf Monthly Payments

12 OR 28 PAYMENTS
Permilts an investor to buy the
et ctnrs of lated and uniisted

stocks and hoadw §in 12 or 24
Monthly Pavmonts,
Write for Booklet A-33

‘R@sell Securities
u--'#?-u

as Mﬂf

Central Arkansas &
Eastern
1st 8%, 1940

Joseph (Ualker § Sons

Members New York Sto k Exchange

1
' 81 Broadway New York
1 elephone Bowling Green 2050

.

Foreign Exchange Explained
Ask for Free Booklet R-»

Wm.H.McKenna&Co.

DOWNTOWN UPrTOWN
25 Broadway. 25 West 43d St,
Bowling Green 217 Mumeay 10 Bosg
PIILADELPHIA

221 South 16th RE
Phone Bell Locust 137%

WE BUY AND SELL
First Mortgage on Real Estate
an}or-a Mortgage 3s

W. Strauss & Co. 6s
Pumhaac mone\' _mortgage.

BOND

Offige 021, 132 Ng\lﬂ.\f‘ RT

UNION
PACIFIC

Banker Road—traversing rich

territory—-sure to improve

with business—analysed.
Ask Jor @ MARKET
copy C.107 OPINION

R. H. MacMASTERY & CO.

Members Consolidated Btock Ereh.of N Y,

82-84 Broad St. New York

Phone: Broad 6880, Bntire First Floor
Offlenr In elght cities=direat wiren

a month this year and twlce that num-
ber next year will be made. For its m-
mediate working-capital under the pres-
ent plan $600,000 of its first mortgage
bonds have been sold contingent on the
{esumnce of §2,000,000 of ita 7 per cent.
collateral notes, which banking _and
merchandisa creditors will be asked to
accept to the extent of 20 per cent. of
thelr elaims. If that plan be assented
to by the creditors they will recaive 20
per cent. of their clalms tmmedlately
and another 5 per cent, before the end
of this year. The notes will be secured
by the asseta of the Simplex Automoblle
Cnmmny and helf of the Mercer Com-
pany's net earnings will be trusteed for
the benefit of its oreditors.

STOCK RETURNS DUE JULY 30,

All Capital Reports Must Be Filed
Not Later Thamn !,t-u-r.

Willinm H. Edwards. collecter of in-
ternal revenus for Manhattan, an-
nounced yestgrday that all capltal otock
returns must ba filed on or befors
July 80.

Returns are raquired of svery ertlo
corporation regardless of the pr value
of {ts capital stoek and of every forelgn
eorporation, irrespective of the amount
of capital employed in the transaction of
ite business in the United States. Cer-
taln business enterprises, such as per-
mponal servies corporations. are exempt
from that tax, but all of them aro re-
quired to file returns,

The penalty for fallure to file a re-
turn within the time prescribed is an
added assesement of 25 per cent. of the
amount of tax due. In addition to a
fine of not more that $1,000 for wilful
refusal to make a return, wilful evasion
of the tax, wilful refusal to supply in-
formation requested by the Commis-
sloner of Internal Revenue or attempting
in any way to evade the tax and to pay
when due the rnuly is a fine of not
mora than $10,000, or imprisonment for
not more than one year or both,

AMERICAN CREDITS SOUGHT.

——
Bank Sees Possibilitiea of Ald to
Trade of United States’

Amérlean eredits continue to ba sought
from évery slda that purchases of Amer-
foan wheat, eoppeér, cotton, sieel and
other productsa may he made, aceording
to the monthly letter of mr Meehanics
and Metals National Bank of New York,
The bank says that the machinery to
extend long term Amearican eredits where
they are most deslred is stlll lacking,
but it sees a direct servica In the Inter-
est of American trade through the neégo-
tlation of short tarm credite. Discussing
that paint the bank says In part: .

vAcceptance credits and similar ad-
vances made to German and nther forsign
Interests are not Hkely of thamaalves
to he of suftleisnt volume to bring about
any deelded revival In our expert trade
or to relleve our producers of more than
a modarats portion of thely accumulated
surplusage. But they offer a positive
sign that=points In n faverable directlon
ond indicate that American husiness and
finance are allve to the opportunities of
the forelgn markets."

WAR FINANCE HAS BIG CREDIT

Cash With U, 8, 'Treasarsr Totals
#403,827,771.

WasHinaToN, July 27.—In n state-
ment of its fnancial condition Issued
ta.day the War Flnahee Corporation
showed n eash credit with the United
States Treasurer of $403,827.771.29, Out.
standing loans amounted o $99,008,.
£39.29, of whieh SRES5647T0.50 repra-
santed loans made under its war powers,
Outetanding loans under axport financo
authority totalled $34,047.300.80, Total
lnans heretofors made aggregated $A50, -
ERB,000.58, while repayments aggrogntal
$050,682,210.18,

While the $400,000,000 credit with the
Treasurer would be avallable for pay-
ments to the railroads in the avent of
the passage of legislation suggested in
Congress by Presldent Harding, eorpora-
tion oMoials Adeclared it probably would
nat he considerad advisable to withdraw
the whole sum from the Treasury.

LUCIAN A. EDDY, JR,, m.ncm

In Selected an Viece-President of
Equitable Trust Company.

The board of trustees of the Equitable
Trust Company appointed yosterday as
Ita vies-president Laelan A. Eddy, Jr,
a mon of the former president of the
Merchants Natibnal Bank of Syracuse
and who has besn manager of the com.-
maercial paper and acceptance depart-
ment of Elkins, Morrla & Co. of Phila-
delphf. Mr. BEddy will assume his
duties as chief axecutlve ofMcer of the

Madison avenue ofMce of the Euumh!a'

on Auguat 1.

The other ofears of that uptown ur-
ganization are as follows: A. Seton
Post, manager ;. Roland 1. Jackeon, as-
slstant secretary @ Charles A, Fishor, as-
sintant v ind H. Q. Pratehett,

Conl‘.ul Aguirre tlma'l
FARR & CO.

Membeors: New \’nrk Htock Brehangs

133 Front St. (Cor. Pine)
Telophonn JTahn AICK,

Singer Mfg. Co.
Eastman Kodak
Safety Car H. & L. Co.

Stone,Prosser&Doty

52 Willism St., N.Y.  Hanover 7713

assistant manager of the forelgn de-
partment.

BIG DECLINE IN MEAT SHOWN.

Drop In Wholesale Value 1In
#300,000,000 In Year.
CHicano, July 33-<An dnalyals of

oMelal Agures fssued to.day by the In-
atitute of Ameriean Meat Packers sayy:

“rotal sxporta of ment products In
the  twelve months  ended  Juna 30
amounied 1o 1L,687.050,642 pounds, warth
FA14.640,0860, as compared whh 2,068,
#0580 pounds worth $584.479,104 for
the same perfod in 1020, This decline In
valuo of nearly $300,000,000 roflects
graphically the decline in wholessle
ment prices.

“iixports for June, 1021, compared
with June last year, shrunk only 12 per
cont, tn quantity, but the valua declined

more thap kel
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U. 8. STEEL CUTS PAY
OF ORE MINERS AGAIN

Prices Continue Downward,
Stimulating Market.

The United States Steel Corporation
has made a second reductlon In wages
at its Lake Superfor ore mines, effectiva
August 1, aecording to the Iron Age In
its weekly review of the steel indus-
try. The new ocut amounts te 10 per
cent., whereas the reduction on May 14
was 80 per cent. The corporation will
alro curtall further its mining opera-
tions, the review adds, and at all Lake
Superior mines the outlook for winter

work la sald to have grown more un-
favorable, as plg Iron production has
declined,

“Further settling of steel prices has
come In the last week,” the review con-
tinues, “and in some praducts the down-
ward movement has been rapid,

““That the Steel Corporation's earpings
for the mecond quarter were hetter than
most predictions I8 ascribed In part to its
unique advaniage in rallroad dwnership
and the fact that for nearly all the
sacond quarter Chlcago business was
done on the Pittsburgh base, Lake
i and carnings wers
almo a factor.

“The Central West haa devaloped the
most merked price concesslons of the
weak., In semi-finlshed steel the new
level is about $3 a ton below what has
been considered the market, Sheet bars
have sold at $32, Pittshurgh, as against
$35. A Cleveland fnquiry for 2,500 tons
of slabs has brought out some low
quotations. On  rerolling billets, $30
Pittsburgh Is now the market, and $35
for forging blllets, both down $3.°

The Iron Trade Review says:

“Price movements in the iron and
steel market have been a0 rapld and
apparently contradictory the last week
that they have left in doubt a true
treding basis in varioua products. Action
by Independent mills July 21 adopting
new open schadules $2 & ton lower In
plates, shapes, bars, semi-finished ma-
terfal and $5 lower In sheets again
proved largely a formality, since these
levels are higher than those previously
made freely on dealrable tonnage, In
some cases prices havae been cut so low
as tn Indicate some demoralization. The
8teel Corporation continues Its polley
of meeting lower prices named by inde-
pendents.

“Erratic price conditions have stimu-
lated Dbuyers’ interest rather than
otherwige.

“"Lowest prices In plain and fabri-
cated materlals in over five years
have come out In comnectlon with 4,360
tons for the Ohlo State University
stadium, Columbus. This contract want
ta a Mount Vernon, Ohfo, shop at ap-
proximately $80.50 a ton erected. This
fabricator I3 now in tha market for
about 7,000 tons of plain material upon
which quotations of 1.60 cents, Pitts-
burgh were recelved.

“Tha [ron Trade Review's composite
market average this week Is $36.69,
compenred with 33756 lIast week,
$38.81 two weeks ago and §$41.87 for
all Juna. The high market point of all
time was $89.89 In August, 1917,

“Better feecling characterized the
plg iron market. A leading castiron
pipe maker has purchased 10, p00 tons
In the East for two plants.”

N. Y. CENTRAL PICKS UP.

o P T A
Reporta Net Operating Tncome of
$5,674,843 In June.

The New York Central's report to the
Interstate C e fon of the
result of its operations in June ghows
not operating i a
taxes and adjustments for joint tacllity
rents of $6,674.643 againet 36,923,358 In
net oparating defielt in June, 1620, 1ts
gross receipta aggregated in June $27,-
886,455 against §$20.805911 In June,
1820,

In the first half of 1820 the Central
mved $17,204,184 net operating Income
aut of gross revenusg of $157,626,612 In

Aefielt and $163,082,738 In gross réceipts
in the corresponding six months of 1920,
Other rallroad reports for June an-
nounsced yesterday were as follows:
LEMIGH VALLEY.

June oper, m-anutm 6,070, 5,840,000
thmllng {nrome. ., . 708,220  *1,270,224
l.l mueur .n anus an,842,040 TAS
al op VERUS... . oy W .
gwratlim Ineome..-... A0 183 ﬁ“@
*Deficl-
DPELAWARE AND HUDEON.
une r. revenus.... 5,723,807 4,
perating Incame. ... 1,457 “‘t 138
Blx montha—

Total opar. revenus.. .. ':5.4 1,257 1M,720,521 | ¢
(‘]'P:;l’lﬂl ineamo. 1,008 “RAZ 50
TRIE.

June aper. revenus, 8,112,207 | R85 402
0%!?!1"; r{n-"i'n'n- i a2, 1,488 %50

(| the—
Tatal aper, FEVARU S ADJART 4800
ﬂpont\n Income. . 37 SR
*Deficit,
RUTLAND RAILROAD,
ne .OPEVEIUE. .. 484,70 Anq,
‘;;’rnmg inoome. ... 14,875 "!ihn;
x monthe— .
otal oper, pevenuc ... 2,704,042 °.000,847
;.Epormu income.. ... 08,201 aﬂ.gl
*Defloit.
NORPOLK AND WESTERN.

Bper, FOVARLL.. 700008  A,285,R32
\IQI aperating FeTVTIUS . 7 ".'.m.‘m
Neot operating 1ﬂeomr L 147700 ';. .T?

1X months groes. 31!. OTI 3 :m.&s
srating rp\-ﬂ\nn RO0IRTID = f
Nat rating Income.. 4,307,380 435,040

Teit.

GHORT TERM NOTES.

Maturing 1091 to 1070

Maturing 1080 and Longs:

Armotr&Coeny, T July 15,30 ﬂu‘ oy
amnw-mmu 04§ Mar. 1031 101

7 Fab, 1083 wt. [
x Feb. 1030 03 (4
NYCRR el truat, . 7 1080 1011 100 %
NwnBIT 1stme. 7 F 1041 10145 102
millulmn...on Fab. 1080 n inig
BrandOil(Ual) . . Jan, 1081 100 45
SandOUNY., . .7 Jan, ‘28-'81 lﬂll( 106
Lalubber. .. .. --‘-’K Aug. 1930 993 100y
VacuuwmOf. . 1058 1004 101
WestFlockMtCo. ? 1831 1)s 1014y

contrast to $3,024.733 In net operating ||

of

New York

EQUITY BILLS ALLEGE FRAUD.
Stockholders of H. V. Greene Co,
Subsidiaries File Ten,
BosTox, July 27.—The number of bills
in equity filed In the Superior Court by
purchasers of stock In the subsidiary
companies of the H. V. Greene Company,
Inc., the Commercial Finanes Corpora-
tlon, the Mutual Finance Corporation
and tha First People's Trust Company
was brought to-day to ten. The bills are

returnable on September 5.
In every oase the plaintiffs allege that
they were induced fraudulently to pur-

chasa sharea in the thres promoting
companies, of which the CGreésns com-

fpuny was the fiscal agent, after repre-

sentatives had told them that the com-
panies were banks or organized ns
banks. ‘That the shares wera readily
convertible into money I8 alleged to have
heen an inducement for persons to go
into the enterprises. The bills allege

‘that the Investora are threatened with

Inas because the companies’ aasets ara
impalred.

Deninl that the First People’'s Trust
Company has been gullty of mismanage-
ment or mierepresentation was made
to-day hy Its president, J. Hanry Neal
He declared that the company was per-
fectly solvent,

“The relations of the First Perple's
Trust with the H, V. Greens Company
ars simply thoss of broker to principal,”
he statad. “The H. V. Greene Company
has a contract for the sals of stock on a
commission. With regard to the charges
of conapiracy and misrepresentation, in-
asmuch as the Flret People’s Trust did
not sell its own stock there can be no
basmis for such charges agalnst us’™

FORD ROAD WOULD CUT RATES.

Detroit, Toledo and Ironten Files
New Freight Schedule.

WasninaTon, July 27.—The Detroit,
Toledo and Ironton Rallroad, owned by
Henry Ford, filed to-day with the Inter-
state Commerce Commisaion new rate
schedules proposing  drastic cuts in
freight ratea effective on August 2¢ on
heavy trafMe, Including anthracite and
bituminous eoal and eoke moving from
tha Ohin River to Detrolt and other
pointa on Its Jine,

The new tariffa provide for a 0 per
eent, reduction on graln and grain
products, coka and antracite coal

(ing from Temperance, where it is

ken from other linea to pointa In
Michigan, and on saft coal on a digtance
ecale basis,

NOT SUBJECT TO REDEMPFTION PRIOR TO MATURITY

GOVERNMENT

FRENCH REPUBLIC

Tuwenty-Year
External Gold Loan 7'/,% Bonds

DUE JUNE 1, 1841

At Current Market Prices
to yield about 8%

Complete description on request

Kean, Taylor & Cc;.

the

* Pitisburgh

CANADIAN ROADS IMPROVE.

Aggregnte Income of Five Major
Lines Gained in 1020,

The aggrogate income pccount of the
five major Canadian rallronds in 1924,
Ineluding the Canadian Pacifie, the Ca-,
nadlan Northern, the Canadian Govern-

ment lines, the Grand Trunk and the
Grand Trunk Pacific, showed groas reves
nues of $491.038,967, an Increass of §82.-
340,498, compared with thoss of 1019,
according to the report of the Daminien
Buresu of Statistice

Financially 1820 was the worst year
In the history of the Canadian rtoads
conslderad collactively., Thelr operating
expenses aggregated $478,002,823 in that
year for the five svatems, an inorease of
$101.213,730, compared with those of
1919, In 1920 thelr deficlt, after all
taxes and fixed charges, except those of
the fiovernment linee, amountad to $43,-
088,388, or $28,150,722 larger than thelr
1915 defielt. . '

PIERCE-ARROW SHOWS LOSS.

Reporia Deficlt of $1,400,550 for
Second 1031 Quarter.

The Plerce-Arrow Motor Car Company
reports for the aecend quarter of this
year a deficlt, after charges and taxas, of
$1.400,550, according to Agures made
publle  yeaterday. That amount con-
trasts with a deficlt of 3489502 In the
preceding quarter and with a surplur of
$705,770 In the corresponding 1920 quar-
ter. For tho first slx months of 1821,
the company reparted a  deficit  of
$1.800,052 In contrast to a surplus of
$1,422,044 in the first half of 1820,

The company's operating loss for the
quorter was 528,888, and its interest
chnrges, Federal taxes, &c., {n that
period, $371,684. In the six montha (ta
operating  loss, after expenses, main-
tenance and depreciation, was $989,080,
anA ts interest charges and taxes 3800
082,

CANADIAN TRADE BALANCE.

Orrawa, July 27—Trade reports
[ mada publie to-day by the Dominion Bu-
| rean of EBtatistics show a balance of
| 3264,459.811 agalnst Canafia in her |
trade with the United States for tha year
ended on June 20, The balance repre-
senta a gain of $107.075.106 compared
with Canada's unfavorabls balance for
the preceding wear. During her last
fleeal year Canada exported to the
United Staten goods valued at B$501,-

BID AND ASKE

N. ¥, STOCK EXCHANGE QUOTATIONS.
To the following prices accrued interest is
ta ba added in ='ery case:

FOREIGN BONTE.
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Dus. L Ayes?
Mav. 1025 074 0T Y
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Oct. 1922 00 noig
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Nov. 1922 100 100 14
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State

i
General Fund 6% Bonds / ‘

Dated July 1, 1921

Principal and semi-annual interest (January 1 and July 1) payable ar the office of the State
reasurer in Olympia, Washington, or at the Fiseal Agency of the State of Washingron,
Coupon bonds in the denomination of $1,000 with privilege

New York Ciry.

of registration as to principal and interest.

Exempt from all Federal Income Taxes

Legal investment for Savings Banks in New York, New Jersey, o
Pennsylvania, all New England States and elsewners :

Eligible as security for Postal Savings Deposits '

\

MATURITIES AND PRICES

{Accrued interest to be added) <
Price Yield Amount Mae ity Price Yield i

- — | — — | ——— —  ———
101.27  5.70 $200,000  July I, 1934  104.58  5.50 i
101.50 570 200,000 July 1, 1935 ,105.32  5.45 f
}g;';: :';g 200,000 July 1, 1936  105.57  5.45
102.78 5.60 200,000 July 1, 1937 105.80 5.45
103.01 560 200,000  July 1, 1938  106.60  5.40
104.06 5.50 200,000 July 1, 1938 10683  5.40
10432 5.50 200,000 July 1, 1940  107.06  5.40

Amount - Maturity

§200,000  July 1, 1926
200,000 - July 1, 1927
200,000 July 1, 1928
200,000  July 1, 1928 °
200,000  July 1, 1830
200,000  July 1, 1931
200,000  July 1, 1932
200,000  July 1, 1933

E. H. Rollins & Sons

Equitable Trust Company of New York |
Eastman, Dillon & Co.
Hannahs, Ballin & Lee
Marshall Field, Glore, Ward & Co. :

Fiaving sold the greater part of this lssue, we offer the uneold balance sublect to

$3,000,000_
of Washington

Duc July 1, 1926 to 1940, inclusive |

The National City Company

Curtis & Sanger
Redmond & Co.

prior sale and change in price.

|

l

Coupon bonds of $1,000 denomination with privi'ege of registration. \

Legal investment for Savings Banks and Trust Funds in New York State |
Validity to be approved by the Supreme Court of New York State. |

F —— __=_ S . ; ol i = _‘?
: NEW_ISSUE
’ Exempt from all Federal and New York State Income Taxes
| $500,000 ke
Town of Huntington, N. Y.
512% Road Improvement Gold Bonds
Dated July 2, 1921 Due July 2, 1925-1950
Principal and semi-annual interest (January 2 and July 2) payablein goldin New York.

FINANCIAL STATEMENT

933,268 and in turn imported good val-
ned at $766,398,077. - Real Value Estimated . . . . . . . $40,000,000
e Assessed Valuation, 1920 . . . . . 29,068,964
D 0 T A T Total Bonded Debt, including this qu. & 575,800
QuU IONS Population, 1920 census, 13,893 :
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